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In order to study the share repurchase of the listed companies in China stock 
market, we select listed companies in China stock market and Hong Kong stock 
market as samples in this paper, since the two stock markets are different in the 
development process. From the perspective of qualitative research, this paper analyzes 
China stock market’s development process and system building. From the perspective 
of empirical research, this paper studies the market effect and signaling effect of listed 
companies’ share repurchases.  
We found the following conclusions: (1) in China stock market, 
listed companies implement share repurchases only in four cases, which is quite 
different from the developed capital market; (2) the legal system of share repurchases 
of China stock market is not perfect, which needs to be improved; (3) both in China 
and Hong Kong stock markets, listed companies’ share repurchases cause significant 
cumulative abnormal return, which means the market effect of share repurchase are 
great; (4) both in China and Hong Kong stock markets, there isn’t any relationship 
between the market effect and the repurchase proportion. It means listed companies’ 
share repurchases have the positive influence on the behavior of investors. However, 
there is a relationship between the market effect and valuation indicators. It is because 
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件为例，在 2007 年 11 月至 2009 年 3 月这一股市大幅下跌期间，香港市场上发
生股份回购事件共计 823 例、回购金额高达 201.21 亿港元。从横向比较来看，
这一时期的每月平均回购事件为 48.41 例、回购金额为 11.84 亿港元，显著高于
2005 年至今的平均水平 25.40 例、6.95 亿港元。这显示出，股份回购已成为香港
上市公司向资本市场传递积极信号的重要资本运作工具。 
相较之下，2005 年我国股份回购进入崭新发展时期以来，在 7 年的实践过
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得 8%的超额收益率；（3）采取公开市场回购方式可获得 2%的超额收益率。 
Ikenberry et al.（1995）以 1980 年至 1990 年间美国资本市场发生的股份回购
事件为样本，研究发现：（1）股份回购公告日前，样本的累积超额收益率为负值，
且短期市场效应较不明显；（2）股份回购公告日后 1 至 3 年间，样本的累积超额
收益率均为正值，并在在第 4 年累积超额收益率为 12%；即股份回购的长期效应
较为明显。 
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